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A, R M e S5 KUK s R SR Ak 5 i e & sy m, ©2)

AW R E R S 2SR ERIEE A, B Em kg mead, EAEHERE
(FBFMEVECRETMHWERLFFESRE)  (Guiding and Establishing National Innovation for
U. S. Stablecoins Act, FXfFK (GENIUSIAZE) ) 55 T 3570 HE bR 4% T 32 5 AU 10 2 1 1) B
M, Han (GENIUS ¥ 5) j#id 367082 1L 36 . K45 55 35 70 TH9R IAR 5 5% 52 A+
BT AR R . AW 508 AT 35 JC R ot [ 0% T AU ol L BEAR AN S S AT R . O
ST E Y, BB RN R TR R B AR, R A R S IR T R T T
FER g, DI =AMk (RWA) B AR MR e MM E SN SR, g9 EREi 4
54 m R,

—. REMEETHEMTREEEH-K

Fag A 2014 AE L, ZHEEIC, EEEn, AT R E T HIEEANRE TSN
Kk, Hor, SEookase Ml EARE MM Sk 95 % A4, 30 Bk, 17k i E m
R FEITRET . FaE MRATR MAEE AT (Tether) =l 2 1<Cmm>£ﬁMW§F&
~%ﬁmﬁ%%Fh1f?ﬁmﬁ[ﬁﬂﬁ% M (USDT) #1 USDC] f4 % 475 1[5l IR 45 .
TIENFINTRRET RE,, BEETRENT . (1) #MHE5% (Authorized Participant, AP) ¥ 3
TCIC AR A FRITE T ; (2) IR AFREAA 1 B0l 1 DR M mir g 2R 8 mifk
RERNS 5 EMEERM; (3) RN\ W335 E W E G, REFEMD 4 2500 A R 2%, &
GEMME R AR . (D) NS H5EHRBMARBNFEA A AMEERME; (2) HEAFAEHEL
X IO 1) 98 70 4 400 B A N e L s (3) ZRIA A AL IR 19 R A M I E T S A RN S 5
BHRATIKRPT s (4) FRIB2A a5 S A I 283K T, K HL A 38 vh RS B

5T (CBDO) MG, Fose ARG X B bk Ik A s Bl 5 b o Ak i, 281 [ A5 )
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G il A E K T BO A B S BR KUK IEAE . X HURE AR 1 Hh B A % 4 4 il T 3 3R 1 i

C2) B g Fst. 20 Douglas Arner, Raphael Auer & Jon Frost, Stablecoins: Risks, Potential and Regulation,s 39
Financial Stability Review 95 (2020); X&EMs, 5KE M. (R M USDT B KUK B H MG % 580 . 8 (20 3% +k 20 pR il L %)
2021 AR 6 01 BN (W XHMEBF R M E KB LR S PETE — DRETNAL), 8 (Bukitlz) 2022
2.,

(33 ZWARKME. (SRR MBS HAELR, BE 5B, & (EmEEMIT) 2025 4£5 3. g m el 5 %™
GEM BB G ™) SCHP R E AR R E M, JORBIR RS WX AN, skE W], (e M i, KI5 W), #
CBEPEITE R 2= 4R (T FHSBERO ) 2021 4558 5 M, ASCEP I E R TiiE m, W HABRBUARERIT,
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FPEL Sz AR MALR & T S M R sh k. = 2025 4E 8 H 23 H, Bk EM i 2674 /2%
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T € i WK E SR IIRE, H3ORr R I GG A R LR RE, HemRe x5 EE
PR E K. MR A RO R AT S TR (FATE) . EIREEMRIT (BIS) Me ke %
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C40 HEHEsat484k, 2 UL https://app. rwa. xyz/stablecoins,

(57 See Financial Action Task Force, Targeted Update on Im plementation of the FATF Standards on Virtual Assets and
Virtual Asset Service Providers, available at https://www. fatf-gafi. org/content/dam/fatf-gafi/recommendations/2025-Targeted-
Upate-VA-VASPs. pdf. coredownload. pdf, last visited on Aug. 7, 2025; Inaki Aldasoro, Matteo Aquilina, Ulf Lewrick & Sang
Hyuk Lim, Stablecoin Growth-policy Challenges and Approaches, available at https://www. bis. org/publ/bisbull108. pdf, Last
visited on Aug. 17, 2025; BIS Annual Economic Report 2025, p.86, available at https://www. bis. org/publ/arpdf/
ar2025e. pdf, last visited on Aug. 5. 2025; Juan Carlos Crisanto, Johannes Ehrentraud &. Denise Garcia Ocampo, Stablecoins :
Regulatory Responses to Their Promise of Stability, abailable at https://www. bis. org/fsi/publ/insights57. pdf. last visited on
Aug. 1. 2025,



ﬂq’ V‘;& 2025 £ % 6 M

K EEBE IR GE AL S WE ., BUR ONER > Hig g %E%)  (Markets in Crypto
mM&Ti%%Mﬂm:meiiﬂﬂﬁ?iﬁTm%EﬂmT«mmug%%mﬁjﬁﬁﬁ
WX T 2025 4F 5 A T (R &by, 87 J5 PIaBEr o vk ZACR MR TR R0, 8
AR T BB T S A O AR ) 0 R S R R B, Horh, 95 R A VR RN T R AR e
Mook M= A BEERLHIAL Ty, R iR Ry I

(—) HHAET T 26 EE LR M, RIE S5 A2

ZH (GENIUSIEZE) MCHNAMSE. (1D &R, e AT & BAERS 100 %65
TR, AT N EIT, IS E G S W R () WA, EEBENRRE T RAT
R AR E T E T 100 /2670, FHZBIBMA RES M EIE (OCO HEWE, NIk
FTETHMEE: (3 BWHESAEMER, LR ERN, ZREITHE BT REE (AML)
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2023 AELICK, MICA MW v di g e it 7 R m 8 g%, | alm FomAm (E
money Tokens, EMT) £9) 5 ¥ = Z %0 fi (Asset-referenced Token, ART) t100 432 I 4,
Il 2 S Ak WA RO B s PR AR R OT AR E T AR BROT X R AT T RE ., O Hor, B iR AR
FFER i vk T H AR N A THRHFET, HA & MERICHRE WA o TR 6 5 IR
AT, AR MICA Mg, A58 MAR T & AT i 6 A0 H A W 08 ML s {5 BEpLA e o, &

(63 See Reuters, EU States Approve World’S First Com prehensive Crypto Rules, available at https://www.
reuters. com/technology/eu-states-approve-worlds-first-comprehensive-crypto-rules-2023 — 05 — 16/, last visited on Feb. 20, 2025.

(73 See Congress. Gov, S.394 — 119th Congress (2025 - 2026): GENIUS Act of 2025, available at https://
www. congress. gov/bill/119th-congress/senate-bill/394, last visited on Jul. 20, 2025.

(8] (FaEM&N) &3, & https://www. legco. gov. hk/yr2025/chinese/ord/20250rd017-c. pdf, /)& Uil f[E]: 2025
70200,

C9] See MiCA. Article 3 (1) (4).

C10J  See MiCA, Article 3 (1) (3).

(113 MIiCA ¥4, S https://eur-lex. europa. eu/eli/reg/2023/1114/0j/eng, FJai/ilalitEl: 202547 H 1 H,
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C12) (FrfaEm 2T AN W& 5]) £ 3¢, 2 U https: //www. hkma. gov. hk/media/gb_ chi/doc/key-functions/ifc/ stablecoin-
issuers/Guideline_on_supervision_of_licensed_stablecoin_issuers_chi. pdf, #xJa it [E . 20254 8 A 2 H,
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PR o) 5 22 R T J N R TR B2 5 4 0L R e 3 N R T 1 B b ol 2 AN SE R it . RRB R < e T
b JERE, SRR AR 38 TR AR AP B i A B BOA B M. ST S8 e s g 0 K ALk
P, P CFIETuib” TRORASEEE K b S AR N A Rl A vh R s KRS, R E AN, X
— R KIS B A T BN S [ 4 i R VR NS R PR E PR A A e R, (130 Rad, EonkaE T
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(133 ZWikEMK, Biz. (RRZ2REENZHESEER), W (ERBUAFIE) 2025 45 11,

(14) See Daren Matsuoka, Stablecoins: A 1+ Billion-user Onboarding Op portunity , available at https://al6zcrypto. com/
posts/article/stablecoins-data-users-onboarding/ ., last visited on Jun. 11, 2025.

(15) #HE%¥E 2 W https://tether. to/en/transparency/? tab=reports, /il Hf[E] . 2025458 A 4 H,
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FR R ERE AR R, SR AR RO AR B R 1 ST i i, i ik R B R AT R T 344k
i, D ARRLAE R R o MRS T, R B B ik T,
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ANRMES A RS (CIPS) BHRZANEE, ZHRAERGTSE, HH2MEE6 T, A5E5T
faE MBS AMME R =5V 6. Hohscs (OTC) ik e b4 mb 4 J 58 K in A b [ 58
. ATREIE BT R OUIE R, &N U RN, B AN R TS R A R OR,
T Z B 7 5T RE R A Bk AL AR — 2, R, BIERK, —Se R AOR 6 R AR
3 USDT, BFEAERITERIMSAF MR . XA FRITAMAETE i — " T eiE,
W T BE BHLAS N R I PRAL AR . AR B MICA ¥k 58 BH aff B i AE R e A0 77 & S A, RURR
PRROT XS AT FAL, AT BEAR A

HYOR “=nteie” Wi, B MARFE X B S Bl s B S e e nhily “BEAC A i 3 —
TRFE SR MBORMSL” Al fe =/, EFEHE T E A A g, IR e My
BT BOR X =00 H bR LR SRR B, HURE =k T, XBERR M &P B R TRE =R
R SE T A B3 AR T A [ s AT o = I RR ) . AEFT Al B A 0 0 1 R AR GE AL AT HE A [ ik
MRS TORRE 1, S BRSSO s 7R S5 R Pl Oy i, REAR AT DL 85 A [k 10 [ AR 56 ot
TET . FEOAERMER TR, RATRICREL IR 72T RECSE T m . AR, 5
G AT REV W SR TTARSE 1, JFAE—Le N 587" 52 5 - 5 W S Ae s T BRI ™ iy, A2 s, T RE
I P R G TR P B R R R B AR B e Tl il 1 BE S0 [ 53 4 Al M A L ek
AT REAE B AR BEAS A T AR AR E A AR L R A

() Il s ) 75 1 A7 ISR 1Y - S

2021 4F 5 A, E 55 B fAE KB AP 51 e, IR AT o FL e A28 F 52 5 17
. 002021 AF 9 A EZR R ERECEZ R AFRRTTAAT (CGRT R T 28 1% 310
T B EMGTT ZE WSSOI, FAE 9 A E AN RIRAT SRR A (G T
— 25 B FE AN Ak R AU BT T S Sy R0 A XU Y SE R ) R T R i BT 5 R LT T SRl 55 . R
BT Z A S Al 55 L A S R e T 05 3K S L BT T, O HE UL G T A 5 B AR R A A E A IR
55« AT B AT Rl B LA KR 005 T 41T 22 i 58 5y 25 AU B2 T A Sl 55 105 3 8 Wil ik e AR 222
AATFRATIE R . Ak B MR 5 . A ER SR L EmME s, — M AL, R KIE
Zi . Ut v A BORON A RR S TR AR N B R R PRI, R AR B ) A RRAE
TN B 77 AU ML A SO OG- A AR RO AT I A, B i OB I S5 SE AR AR SR, X
28 B BRAT I 7 A i 52 0 R, C210 MR A AR 1) e mITE AL S AT ) T D 0 B R AE R SR R AT

(20 S0 (RBERATFESRESMBEREZRSBE R T —KEW), & https://www. gov. cn/xinwen/2021 - 05/21/
content_5610192. htm, HJEVjRIAFI] . 2025 4E 8 7 5 H.,

213 ZULABEEMS . BCiH . s B8 ™ wl i Bk iy 6 05 5 Ak i 42— LU RT 1) Lo R 10 A RS 28 S B A ), 40 (B g Uil g
REZM (FFASBFENO ) 2023 455 1 4,

« 31



Mﬁi&%‘zozsﬁﬁﬁwﬂ

P AT RAR TG, XN U7 Sk A & BB A TR S R4, RGBT A, 2
gy A AT

T E M AR L ST M AL AN AL Sy, AR E T A STE R E SRR R b —H AW K.
1 TR AR E T T 7 R R A W IS AU B A T AR E T AR R LA A X — g, (22
T o] 2 A A AR T U ) B LA, MR X TE LR R RE A AR PR AR E T Ak
Ry & B4R . AR RS E AR N B B il & AR BlsE, SECD AL Sl = A
TIWURAEFEA 285« T RV B S0 9E )™ ok A v 1 ek P o R B A . R o 2R M A B R A
DN T V2 TR RE A AR X 56 TTRR A 1T o0k v [ 4 e 4x i it A R B AR E T e B . MM R BE . BEA
G0k K A [ 9 T Ml o7 v] RE 5 5 AL A — R A IR, T il B A 51 kb R M Bk E MR S 5 A
A 7 A B LI ) E RS A A IR R o IR T B ) A R BB R B AR R . AR T
PR AR ) 2 A RO, DO HESE R RRE . (EARE MO HE . I SEon AR E A AT i 4
S BRI SO 9 56 0 B 008 B O [ 1 o0 5 9™, By % T BB il % 1) e IR

LAk, 2 A BOR AR A T AR B PRI, 2017 4R 9 A, RATAERRER KA
CRT BT AT Bl BE KU YA ), BIRRAS Ik & B SO 2 5 I & 5™k 55 . JF 2R IR 5%
WNEE G BT, i, A8 N SRR 97 52 5 Fir B 17 o n i 9 7 i R it 5k M2 Z p e 55 .
MAZ sy AR A LUK T Z 852 550 BOmiACZ o AE s R XTI V6 A8 LA T B A TR Bk IR Sy JH P 42
AR RS . 2B 5 I T IR 7 28 5y i R 0 USDT VR4 3k M i B AR 22 5 4 . 3RAR T
RAPRG . 2014 AFgt 2 HBLR) USDT ™ {E A BT 4R R, 7EARIRISE] . USDT #Y 5 K Ff
AHARNTT S . B B BOR “ RSN {2t T USDT 48 & U K & eocvfe. &
ANz “TIEARIAGER, WEAAEA, [ 5AFARER,” 023 X g 4l ST 3 A 500
T Pl 2R =000 B, R A SR G BEAL A

Y

. 3 E R X 3R R A L

(—) iy s o 250 05 A8 3] Bip ] 3 BB 5 ) 9 2%

YT E T HRAE R, &M iR e A A m LB, 785 AN a2
A8 PR BT R RO . AE 2025 AR HRARGE AR, 61 3 A SO IR A5 R IR Stripe 2w E A HfE
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PP Z . (GENTUSIESR) HAdliokm “Hases” k. AT, &g
AR R DL S AR RBS PTPERTHE T . AT A AR O R, RO > 9 AR T A AR,
FIFN R AR L AR E T AT RT . < A B2 Jg L 320 T A IR A A S e v ) 2 B A 2O I —
A se AN, R AT, ERE ST RT, WEE - T HER T, 4
BET AL, T —T5 T EAT AR A R DX B 4 Rl e R R, i 1 N MR E T R £ A G
REMARATH . RATA B G & AT hOoInES ™25 B, 238 5 B .o ot & ATBA
I BRI 55 BT SRR R AR N RS S5 E NS R 5 ) . {8, LR R
T A SRR “IRA AR, FEARE MRS A9 B [ 36 L5 WA P IR P 2 0E .

TERSSE AR . 22 Ju b R)E B SO0 T A L i T B T B M A 5, 2 30, el XU v 2R
TR, REM TR, Wi SRR e k., R, MRS SR R R, BRIl
gl 4 5 G BB T W B i AT, WA S RATET . 7Ea B XS GBS R R 2 0T R

(25) ZWHFZH . (NREE MR
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(333 See Sarah Wynn, Anti-central Bank Digital Currency Provision Added to US House’s Must-pass Defense Bill ,
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e B MR B R R A BIAL T S, O R, ST AR E TS A Bl i R AR RRAE B T WA A5 P I
M ECHE R, IR BZ A, P E G R U R DL R . — R AR E T B RGA AT E PR
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(38]) See Juan Carlos Crisanto, Johannes Ehrentraud & Denise Garcia Ocampo, Stablecoins: Regulatory Responses to Their

Promise of Stability, available at https://www. bis. org/fsi/publ/insights57. pdf. last visited on Aug. 1, 2025.
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Abstract: The enactment of the U. S. GENIUS Act marks the entry of digital currency competition
into a phase of regulatory restructuring. Compared to the EU’s MiCA and Hong Kong’s Stablecoin
Ordinance, the U. S. GENIUS Act achieves a digital extension of the dollar’s international dominance
through a dollar-stablecoin-Treasury bond closed loop. Currently, mainstream stablecoins are
essentially U. S. dollar-backed stablecoins designed to maintain approximate 1 : 1 convertibility
with the dollar, posing potential challenges to China’s monetary sovereignty in areas such as
cross-border payments, capital flows, and monetary policy transmission. In response, China may
adjust its regulatory approach by implementing practical measures including establishing a
sovereign currency firewall, developing an offshore RMB stablecoin system, constructing a
penetrative supervision technology platform, and fostering a coordinated ecosystem for real-world
asset tokenization. Leveraging Hong Kong as a strategic hub, China could promote phased pilot
programs and practical applications of offshore RMB stablecoins, form a multilateral stablecoin
alliance with Belt and Road Initiative partner countries, simultaneously enhance on-chain fund
monitoring and legislative safeguards, open new pathways for RMB internationalization in the
digital age, and contribute to safeguarding national financial security and monetary sovereignty.

Key Words: stablecoin, currency sovereignty, digital currency, financial security, blockchain finance
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